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[ FINANCIAL NEWS

AND COMMENT

Stock Market Lacks Definite
{|" Trend—Bond Trading Slows
l_ Down—>Marks Drop.

The force which was behind Ilam
week's buylng of bonda abated somewhat
| i vesterday and there wore signs of realiz-
| Ing sales In gome Liberty and foreign
tovornment and . domestic corporation

|I | tasues.  That business should slow down
|

At the start of & week containing two

|I'| holidays wns not at all surprising, even
|l | though there was no change I the move-
|1 | mént of credit costs toward lower levels.
| | Although Liberty bonds wore unsteady

| anil the way along and there were a few
| points of henviness elsewhers In the list
| the market as a whole was no more than
wneven, gnd plans of Investment houses
for substantinl new offerings later in the
week betokened much confidence In the
permanency of the current demand.
Stocks merely drifted about without a

— —.

b8 Selecting
The Right

Investment

With so many cons=rvative bonds
of various types now selling at
such unusually low prices, the se-
lection of the right investment is
more of a problem today than
ever before, If you are con-
fronted with this problem, you
can more quickly arrive at the
right solution by availing youw-
self of the helpful suggestions of a
long established bouse, specializ-
ing in the investment business,
and constantly in touch with se-
curity markets in general. Our
experience of more than half a
century is at. your disposal.
Write for Cireular No, 1779

“Present Opportunilies in the Bond Mar-
het—How Long Will They Lust"

Spencer Trask & Co.

ALBANY BOSTON CHICAGD
Mombers New York Stock Exchange
Mombers Chicago Stock Exchinge

25 Broad Street New York

Aefinite trend except In the cases of sov-
erad Induvstrial preferred stocks, three or
four railroad and oll issues and severa!
motor company shares, which galned
ground. Galns of 2 to 4 poirta wWero
reporded by such preferred stocks as
Amerlean Car and Foundry, American
Smelting and Hefinlng and Westinghouse
Hlectric and Manvfaoturlng Company.
| fieneral Motors broke out of its long
{ period of lfelessnees and lead the auto-
mobile growp in o rally, somewhat pue-
zling to the speculative fraternity Inas-
much as the most active part of the
year's motor ear snles campalgn procedes
the. winter months. Comment In the
automollile trade, however, has Indleated
for conslderable time that the results
| attained during the husiness depression
|of 1921 shows that with the return of
| cond itions more nearly normal the motor
industry may expect a satisfactory de-
mand. i
| It was noted In rallrond stock deal-
ings that about the only ones to dlsplay
real strength were shares which had
made thelr appenl an Investments In
| other years, Delaware, Lackawanna
Ard Western, Great Northern preferred

and Northern Paclfle stood In the fore-

S——

Toronto

(Ontario)

Gold 69, Bonds
Maturing 1035 to 1943 Incl
P Direct general obliga-
tion of th: second
! largest city in Canada.
Price 100 and interest

Yielding 69
(For payment in U. 8. funds)

The National City Company
Main Off ce; National City Bank Bldg,
Uptown Off ce: 42d St. & Madison Ave.

ta

ground with advances In excess of a
point and fractional galns were records
ed by Southern Pacific and Union Pa-
citic. Most others were too slugglsh to
draw attentlon. For the time being the
rallroad situation Is in a state which
prevents n clear outlook as to what may
be the Influences mext to shape the
coursa of rafl shares. The executives
appear to bo golng shead with prepara-
tions for enother application for re-
duced wages and rumbiings from union
head rters E that labor lead-
ers are ready to combal any deviation
from the procedure of the United States
Rallroad Labor Board In regard to the
gettlement of disputed points in work-
'ng agreements before payving attention
to o new move Lo cut wages.

The decline of German exchange to a
new low point at .34 cent a mark was
mercly the patura] thing to be expected
under the current method whieh the
German Government le following In fts
fiscal undertakings. But more polnt
was Imparted to the day's decline by the
latest Relchsbank stat t, which
showed that 8,400,000,000 marks cir-
culation hnd been added to the previ-
ously unprecedented total In a single
| week. Since the task of meeling rep-
|arations payments was undertaken In
| May, the circnlating notes of the Reicha-
bank have increased nearly 10,000,000,-

OIL

St=ady advance of crude ! should
mean greatly increased pruofits for
independent oils,

Latest developments of vital interem

to stockholders  Individatal market
position also given on the following:

Aassoc, Oil Pan-Amer. Pet..
Calif. Pet.. Pure Oil

Carib Synd. Royal Dutch
Cit. Serv.(B'krs) Simms Pet.
Cosden ® Co. Sinclair

Intern’l Pet., Skelly Ol
Invincible Oil Texas

Pacific Oil Transcont” Qil

Shrewd and dizscriminating investora
_should find this issue of the “Finac
cial Survey” an extremely valuabi.
guide in the present market
Sent without eblégation
Ask for 1. 168

MesHER & WALLACE

STOCKS—PONDE—GRAIN
—l -
MRS { B

;3 Broadway :50 E, 4204 8¢,

WONE WHITEMALL Lsd [ THONE VANSERNGY 10380

Middle States Tex.Pac, C. & 8.

|| @06 marks, or 26 per cent, and the se-
rlous aspects of Germany's financiad sit-
I untion were reflected In yesterday's news
of the pending visit of the Reparations
Commission to Germany, presumably to
discover what ls golng to happen In
regard to further payments on Wwar
cost account.

Wheat prices advanced more than a
cent a_bushel in Chleago, but cotton
quotations were little chunged om the
day. Call money advanced from 6 o
6 per cent. for loans which hold over
untll Wednesday.
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day, Oet, 81,
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Brooklyn
Rapid Transit

the high price level of 105
link in the proposed unifica.

lines,

carming 8
record nane
ings, togeti

request.
Ask for H-645

*STOCKS -BONDS-

ALBANY, 4

Bond and stock issues show
a morket depreciation of
nearly $100,000,000 from

This eystem is an important

tion of MNew York's transit

Analytical report and re-
view of the company's
er, dividend
property hold.
wer with market
higha, and lows of the
shares, etc., mailed free on
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40400 Gen i,
20n!GGen Motora pf
900!/Gen Mot
sonlca M 4

21001 Goodrd v
5400/Great Nor
400itirent Nor Ore
100/ A reene Can C.
200 Hendes Mfe...
1400 Finek & Bark,
100/ Homestake ...
1900 Hupp Motor .
3100t Honston ON ..
anti[inois Cent..
500! Tndinhoma
400l insp'ration C.
2500 Interbora € ..
100! Interbaro C pf
g00iInt Harv Co..
200{ITnt Mer Mar.,
15001 Tnt Mer M pf.
100{Tnt Mot T 1 pf
1001Tnt Mot T 2 pf
1000'Tnt Niekel ....
1500/Int Paper
100 Tnt P pf stpd
1900 Invineible Of1.
1500{Tavin Off ra...
6200 T<land ) & T
4500/ Jewe] Tea .
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100 Adams Exp....| 46%
100/ Alr  Reduction.| 35%

200 A Jax

Rubber..| 18%
600! Alaskn Junmul .
1100/Alllyd C & D..

ba
46%

400/A1 C & D ptf,.| 92%
§00 Allls Chalmers| 343
200/ Allis Chal pf..| 80

800/Am Ag Ch pf.
100/Am Bank N pf

6200 Can
20004 Can pf..
200/Am Cur & F.

J00lAm Ag ("htfm.' 30%%
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30%
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| 87%
1132

200lAm Car & F..'182

100(Am C & F pf..[]110
500|Am Chicle ... W

%%

200/ Am Cotton Oil] 18%
2000Am Cot Ofl pt] 41
100/ Am Drug Svn.| 0%
100jAm H & L pf.}| 51%
400/Am Ice ...... 67

100/Am lee pf.
2700 Am Int Corp

.| 35%

100/lAm La F F E.| 8%

300l Am Linseed ..

100|Am Linseed pf] 49
100/{Am Loco pf...[107
400/ Am Radlator..| 79
12000Am Saf Razor.| 47
600|Am Ship & C..| 6%
T00|Am Sm & Ref.| 39
100|Am 8 & R pf.| 83%
400 Am 8Sm See AL} 825
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1100'Am Woo
1700 Anaconda
200l Ass0 Ofl
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1100 Lack Steel ...

400

100

100

1900, Loews Ine ....
20| Lortliard, P ..

10
100

00 Manhbu: Shirt.
100/ Marlin Eock. .
1200

100
100
100

4980015{9: Petrol ...
1.20 bBO0OIMiA States Ol
2001 Midvale 8§ & O

200

100[M StP & 88M.
100'Minn L L.....
|Mo, Kan & T..

200

1000
900
100|
600/Mont W & Co,
100

200
(]
100
400
400
400
200
600
BoNn

26600
4500

800
200
100

2200
1800

600

2001Pere Marq ...
800! Pere M pr pf..
'300|Phila Co .....
Z00{Phi] Jones ,1f.||
900/ Phillips Petrol
2900
2200

:00
0

200
300
100
100

400
200

1800

100

5000

%00
£00

1500

Lehigh Valley.
|Lig & M Tob..
Lig & M T pt,

Muackay Cos pf
*Man Ele guar

Marland Ol. ..
Maxwell Mo A
Maxwell Mo B
Mays Dept Bt.

M & St L new

Mo Pacifle ...
Mo Pacgific pf.
Mont Power,..

Mulling Body..
Nat Acme ....
Nat Clo & Buit
Nat Clo & 8 pf
Nat En & Bt..
Nevada Con C
NOrl, T & M.
N Y Air Brake

Okla P & Hef.
Ontario Silver.
Orph Cireuit .
Otls Bteel ....
Pacific Devel..
Pac Gas & El.
Pacific Mall ..
Pacific Ofl ...
PanAm P& T
Pan A P & TB/
Panhb'dle P& R
Par & Bing...

{

£00
100
100
400

500
200
200

15200
1 2300
1200 Bouthern Ry..

S0
200

1700
1500
1200
100
100
200
16000
500 |Submar Boat..
1000
100
7200/
4600
200
100
300
1000

[Rep Motor Tr.
1200iRep Iron & St
700{
1500i8t L. & San F.
1008t L & 8 ¥ pt,
BO0|St Louls B W.
2008t L 8 W pt..
*00 Haxon Motor. .
1500, 8ears Roebuck

I
1

Penn R R.....
Penn Seab Bt.
Peoples Gas. ..

Plerce Arrow.
Plerce Ar pf..
Plerce Ol ....
Plerce OIl pf..
Pitt= Coal of P
Piits C of P pf
Pitte Steel pf.
Pitts & W Va.
Pond Cr Coal.
Prod & Ref...

Pullman ......[1023

Punta Al Bug.
Pure O ... ,
Ry Bteel Em-..‘
Ray Con Cop.
Heading

Reading 1st pf
Reading 24 pf.
Rem Type ...

Royal D N Y.,

Beneca Copper
Shattuck Ariz
Shell Tr & Tr.
Sinclnir Cons.
Southern Pae.

[South Ry pf..
|8t Mill pf s30f,

St Odl of Calif.
IStecl & T pi..
Stern Bros pf.
Stromberg Car
Studebaker ...

|Buperior O11 ..
Tenn Cop & C.
Texas Co ....
Tex Pac C & O
Toxas & Pac..
Third Avenue,

Utah Copper,.
Vanadium

Va-Car Chem,
VaCar Ch pt..
Wabagh ......
‘Wahash pf A.
Wells Fargo. .
West Pacifie. .
West Un Tel,,
West £ & M.,

Whes! & L. B,
Wh & I. @ pt.
‘White Motor.,
White O} ...,
Wick Spen St,
Willys Over ..
Willys Ov_pt.

700, Wright Aero..

o ts, g’n serip, St axtra.
transantinns are not recorded In se to 11
T iy ot o parate line unless sales
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Tide Water Ol1{140%
Tohaceo Prod.} 49
400 T BtL & W ctfs| 14
100{"T,SL&EW pff cofs! 2414
1400 Transcon Oil..| 9
2100 Union O ....
1600/ Union Pacifie,,
100|Un Pac pf =301
100 Un Tank Car,
400{Un Alloy Bteel
1900{United Drug..
1200{United Fruit..
200|Un Ry Invest,
200{Un Ry Inv pf.
8800/Un Retafl 8t,,
400/ 8 Mood Prod|
1200!U 8 Ind Alco..
600/ 8 R & Tmp.
6200/ 8 Rubber,.,
200|U 8 Rub 1 pf.
WU SE S R&EM.
6400/U 8 Steel,....
800/0 8 Steel pt..
600
700
800
100
200
1900
106
400
100
1000
100/W 12 & M 1 pf.
oo
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1000
ao0
£00
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R0 AMERICA.
BL44 Mio de Janelre, conts a_milreis:
Mamand 43,00 13.00

l'-F:l_T. an o
67.00 0675

NADA,
New York, $77.50 dls-

Lowpon, Nov..T:rﬁﬂlﬂg in securitica
In the London Stock Exchange was quist
Quotations at the close of the
trading follow :

Par sllver, 204. an ounos.

Hnr gold, 104w, 44,

Maney, 2% per cent

Meenint rates: Bhart bille
three maonthe bills, S per o

Two and one-half per cen
¢ rent. war loan, BN,
war lonn, 81,

o per cent.i
t. coneals, 484,

T~Pricea of securition
Paris Pourss wero
Quotations nt the close
of the trading were as follows:

Francs, Cent.
Three per cent, rentes. « 0B no
fizchange on London.. . K #7
v per oenl. loan......
8, doilar.

evsassismsrsesassrss 13 044 .

12074

2.
13.00

MONEY MARKET.

TIME LOANS,

Mized collateral, 00 to 80 dave......,
Mixed collntern!, 4 to 0 mont
Industrinis, @0 to M days. .
Industrinle, 4 to 6 monthe
COMMERCIAL PAPEN.
Test namen, 4 to § montha
Other names, 4 to § months

1
sS4 |

.

aERiaetsensere OON

Bl
ol |

Vit

fized September 21.

OPEN MARKET RATES.
=+« B L can tonnn on mecepta
AL Discount rates on

. Tondon. ,ecea.
ances eligible for purchas by Federal Re. | LORAGH. Loeore

SUBSCRIPTION RIGHTS,

d.
80 days..... 4%

DISCOUNT RATES, RESERVE BANK. CLEARING
Commurcinl paper, *15 days,

16 days, 4131 10
o

;00 tn t | Olearing
notes, | PAIARCES,
fz“k".. balances,

un  rate, GBI,

off i‘l!,:
3

neame nnd

Recalnta ardinary:
CIRNORES o ivisaiss
Internnl revente:

} profite (AR ciovsande

n crins
A revanue,
wml folly, &
Tolal ordINary...ivcovsvsaisaiyes BB
Excens of ordinary recelpts over
ordinary disbursemonts
Excean of ordinary dlshursam
over ordinary ro
Total ordina;
Tialanee t
Lol

UNITED STATES TREASURY STATEMENT.
Bpectal Despateh to Tum Nsw Toum Flmmars.

Revenue rocolpts and expjenditures as at eluc? of bus

This
manth,

$0,222,250
1,408,510
P 4 o' 4

43,002,364
fur June rowching the Treamry fo July sre included.

Rrrean,
D, €, Nov. 1.

62,778,398

.

1,741,570, 484

} EdAlson 11

berion fincal ISLAND OIL SURPLUS $127,8988,

The Taland ON and Transport Cor-
poration reports a surplus of $127.855
after deductlfons for the quarter ended
on Hoptember 30 and for the Arst nine
months of 1921 of §1,083,428.
u:; In  Beptomber were
fr which $709,385 was deducted for
salon conts, Its oporating profita for the
seeca: | firat nina months of 1921 were 82,134,

279, aftor deducting coat of salee frum
oot snles totalling 36,008,139,

000 Fodoral Reserve credlt

SILVER MARKET,
ial bar allver in-?l-w York, domestin,
; o " it
dollars, Hke., o 4 i) .
nees. , visees 4% | The range of silver prices this
prime bankers' nccept- Higheat,

¥ s Mat.

Expira.  Bio Ak BU

et N rehtas Nov, 21 102-4 1913
cob. Powes Go. ‘New. 81 18 38

TOPICS OF WALL STREET.
Woolworth Sales Galn:

The F. W. Woolworth Company re-
ports its sales in October as $14,406,922,
an increase of 31,184,505, or 79 per
cent., compared with those of October,
1920. In the first ten months of the
veur Its sales Incressed 3.18 per cent.,
comparsd with thoss of the correspond-
ing 1920 period, 1o a total of §110,356,-
604, With distriet surveys indicating
definite Iimprovement, officials of the
company look for November and Decem-
ber to be the two blggest months In lts
history. They predict sales in the last
month eof 1521 will be close
$25,000,000, In contrast to $21,000,00
in December, 1920, .

Rall Wages and Rates.

A special meeting of the Bastern
Presidents’ Conference, compoged of the
echlef executives of all roads north of
the Ohio River mand east of the Missis-
sippl River, will be held st noon on
Thursday in the Metropolitan Club.  As
in the meeting of the member roads of
the Association of Rallway Execcutives
in the Grand Central Terminal, sched-
uled for Thursday afterncon, the dis-
cusslon Is expected to eentre around the
concurrent reductions In rallroad wagas
and freight rates decided on by the ex-
ecutives In Chleago on October 14.  No
date for the conference of two hundred
opernting officiala of the Eastern ecar-
riern who are busy gathering statistics
on Wving costs and wages In other in-
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Members New York Stock Exchange
New York Chicago

dustries preparatory io calling fe

ences with thelr ¢mployees to propose
new reductlons In wages, has been sot.
1t 18 believed, howewver, that that mect-
ing will be held In the latter part of
this weel or early in next week, and
will be followed closely by the necessary
thirty day notices to the workera. |

A Subject for Argmment.

As sizeable profits have heen acoumu-
lated on paper by traders In stocks and
bonds since the midule of August, de-
bate has arlsen in brokerage offlces
about the disposition of those accre-
tiona durlng the next few woeks, One
party maintains that the conversion of
paper profits into cash ls likely to be
light prior to December 31, and the
probability that realizing sules will he
moderate in volume is counted on as
something to stimulate sentiment on
the buying side. The other purty holds
that reluctance to have profits flgure
in income tax returns, which would
happen on sales of stock before Decem-
ber 41, will have littla to do with the
volume of business, The latter argu-
ment {8 based on the knowledge that a
lot of traders who had excellent profita
late in 1920 but elected to lhold thelr
stocks finally saw a loss and will not
run chances again.

Genernl Motors Bualges.

General Motors made a feint at ria-
ing last Friday, but traders with eyes
on the oll and raliroad equipment issues
could not belleve that anything would
coms of it. Consequently there was
more than a Wttle surprise yeaterday
when that !ssue, thought In many quar-
tars to be unwieldy because of the I0-
000,000 outstanding shares, Eathered
headwny and rose more than a point.

tast half of the year, when made pib=-
lie, are expecied to show considernble

spoculators who have added to their
holdings are looking, If there I8 any-
thing in the gossip, toward results in
the firat half of next year.

Holding Preferred Stooks.

Persons who own Industrial preferred
gtocks and got them at prices which re-
turn T to 10 per cent are averse to sell-
Ing them now, as I8 evidenced by many
sharp advances since the middle of last
week. There are two influences behind
the oee; first, thie power which (bond
mnrket movements always have on
stocks which etand {n theé Investment
ares, and, second, the growing bellef
among followers of manufacturing com-
pany lssues thut the worst of the busi-
ness depression is over.

Cities Service Back at 200,

The 60 cents a barrel advance in mid-
continent crude petroleum prices was
felt immediately throughout the Stand-
ard Oll producing and transportation
company shares, and several lssuea of
refining concerns advanced vigorously.
The majer impetus Imparted to the so-
called Independent company shares was
In Citles Service common, which went

trend of ofl prices becams pronouncedly
upward six weelts ago,

Holiday News Arrivens Late.

Pankers and brokera dld not know
during yeaterday's busincss session
whether or mnot Friday would be a

make plans for a day off ms soon As
CGov. Miller made his Intentlons known.
News that the OGovernor had lssuved a
proclamation, settlng aside Armistice
Day as a holiday thla year, arrived in
the street In time for the late home-
going workers to learn of It The ac-
tlon of bonds and stocks throughout the

holiday.

Baldwin Locometive,

Recelpt of an order from the Southern
Prciflc Company for fifty Santa s en-
ginea, valued at $3.000,000, bringa the
total of orders recelved by the Baldwin
Locomotive Worka In October up to
$10,000,000. The Southern Pacific order

sinoe March, during which the company
booked the Atelilon for fifty cnglines,
valued at $3,600,000. If the Baldwin
works continuea operating at Its present
rate of 30 per cent. of capacity the total
of $12,000,000 in business on s books
may ba expected to provide about four
months' work. With a full year's divi-
dends earned in the first slx monthe of
1821 the company's directors are ex-
pected to declare Its regular seml-annual
81 por cent dividends on (ts comman
and preferred stocks In thei® meeling the
latter part of this month.

Call Money Firm,

Call money, nfter renewing at 5 per
cent., adv, yertorday to 8 per cent.
in the New Y Steck Exchange, and
similar rates provalied In the outside
market. There was no special explanas«
tion for the scarcity of cull funds, ather
than the indisposition of New York banks

speculation. There will be no Govern-
ment deposit withdrawals before Thurs-

Middle States OIL

The Middle States Ol Company an-
nounced yesterday that bocause of the
advance In North Toexas crude all to

-1 82.23 a barre! the Interes' rate on the

guaranteed and part'elpating bonds of
the United Ol Preducers Corporation, a
subsidiary of the Middle Btates and Im-
perinl Ol companies, 18 on a maximum
basls of 20% per cent.

The Mark DBreaks Axain,

Renewed solling of German marks
In thla market broke out yesterday, and
new low records were recorded following
the publication of an unfavorable Ger-
man banlk statemont. Although bids
for the mark were mado as low as .32
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